$ 6RFLHINYV )UHHGRP

%\ $PEURVH 6KDOIDQLV

7KURXJIKRXI D00 R1 KLVIRU\ HP SLUHV KDYH ULVHQ
DQG IDWHQ 6RPH KDYH JDLQHG JUHDIW VXFFHW ZLIK IKHL
FLILTHQV RIKHUV KDYH H[ SDQGHG WiR #KH HGJH RI KH
ZRUG 1R PDIlHU ZKDi IRUP Rl JRYHUQPHQI RQH XVHV
RU KRZ 0DUJH RU VPDO0 LW LV WKH JRDO VKRX0G UHPDLQ lIKH
VDPH 7KLV JRDO LV IIKH ZHOIDUH R1 iKH SHRSOH ,Q RUGHU
R KDYH D VINRQJ ERG\ RI SHRSOH FHUIDLQ ULJIKIV PXVii EH
JLYHQ IR WKRVH SDUILFLSDILQJ $PRQJ IKHVH DUH IUHHGRP
RI VSHHFK DQG FLYLO GLVFRXUH 7KHVH IZR ULJKIV DUH HV
VHQILDO LQ FUHDILQJ DQ HQYLURQPHQI VXLIDEOH IRU lIKH SHR
S0H

20QH RI IKH GHILQLQJ FKDUDFIHULWILEY RI D IXQF
ILRQLQJ YLUIXRXV ZH00 RUGHUHG VRFLHIN LV IKH ULJKII RI
IUHHGRP JLYHQ IR IKH SHRSOH $ TXRIH IURP 6KDKUDP
~DIDUJDGHK LQ D IRXUQDO LQ 6FLHQFH ™ LUHFI VDV 3+XPDQ
GHYHORSPHQI LV IKH PRIl LPSRUIDQI IDFIRU RI ZHOIDUH
LPSURYHPHQIl ZKHUH IIKH IUHHGRP LV DQ HVVHQILDO LQVIUX
PHQI IR DFKLHYH Ll ~ 7KH PRVI EDVLF KXPDQ ULJKI LV IKH
IUHHGRP IRU SHRSOH IR VSHDN ZLIKRXH EHLQJ FHQURUHG
7KLV IUHHGRP LV D VIDSOH LQ D00 VXFEHWIX0 QDILRQV EXI
LV VDGO\ EHLQJ RSSUHVWHG PRUH DQG PRUH IKURXJKRXH
ILPH DV VHHQ ZLIK FRXQIULHV OLNH &KLQD ZKLFK FHQURWY
IKH FLILTHQV IURP VSHDNLQJ L00 DERXH IKH JRYHUQPHQI
DQG HVIDEOLVKPHQI SFFRUGLQJ IR = HQFRQJ )D IURP
IKH 3DFLILF /HJD0 YRXQGDILRQ 3)UHH VSHHFK LV LQH UL
FDEO\ OLQNHG IR SURVSHUL\ $S11HU D00 SURVSHULIN FRPHY
IURP LGHDV DQG QHZ LGHDV FDQ IKULYH RQO\ LQ D VRFLHIN
LQ ZKLFK IIKH\ DUH IUHH IURP VXSSUHWLRQ “

7ZR LPSRUIDQI HOHPHQIV UHODIHG IR 1UHH VSHHFK
DUH IKH ULJKH RI FRQVFLHQFH DQG IKH ULJKH IR KDYH FLYLO
GLVFRXUVH 7KHUH DUH WKUHH PDLQ UHDVRQV ZK\ IKHVH DUH
LQVIUXPHQIDO LQ D ZH00 RUGHUHG  YLUIXRXV VRFLHIN LUV
IKH ULJIKIV DORZ IRU GLVFXVVLRQ DPRQIVH IKH SHRSOH
FUHDILQJ ERQGV DQG DNRZLQJ IRU D PLQJILQJ BHFRQG
IKH\ SURPRIH PRUDILIN DQG IKH YDOXH RI IUHHGRP IR
IKRVH ZKR EHQHILI IURP Ll )LD\ ZLIK WKHVH GLVFXV
VLRQV Ll GHYHORSV IIKH QDILRQ E\ HQFRXUDJLQJ TXDOLIDILYH
GLDORIXHV DQG FULILFDO WKLQNLQJ

&LYL0 GLVFRXUVH DFFRUGLQJ IR IKH 2 [IRUG GLF
ILRQDU\ LV GHILQHG DV 3% 0RQJ DQG VHULRXV iUHDIPHQN RU
GLVFXWLRQ RI D VXENHFI LQ VSHHFK RU ZULILQJ ~ $URZLQJ
PHPEHUW RI VRFLHIN IR GHEDH DQG 0HDUQ IURP HDFK RIK
HU LV H[IWHPHO\ LP SRUIDQI 1RU IKH 0RQJ WHUP HITHFIV RI D
VRFLHIN{V VIDELOLIN = LIKRXIF SHRSOH FRQIHVILQJ DQG
FKDO0HQJLQJ HDFK RIKHU 1IKH QDILRQ FRX0G EHFRPH D
PDWLYH HFKR-FKDPEHU WKDI LV iR VD\ KDYLQJ HYHU\RQH
LQ IKH VDPH PLQG GHVIUR\LQJ DQ\ IKRXJKIl GHHPHG

KDUPIX0 %\ KDYLQJ HYHU\RQH FRQYHUVH ZLIK HDFK RIK



$ VRFLHINYV IUHHGRP LV RQH RI IKH PRI LPSRUIDQI
IKLQJV LIl FDQ KDYH &LYLO GLVFRXUVH DQG ULJKIV RI FRQ
VFLHQFH LQ SDUILFX0DU FRQIULEXIH D WUHPHQGRXV DPRXQl
IR WKH FXOIXUH R1 KXPDQLIN 7KH\ EHQHILI ERIK VRFLHIN
DV D ZKROH DQG IIKH LQGLYLGXDOV ZKR OLYH XQGHU LIl )RU
D00 WKHVH UHDVRQV FLYLO GLVFRXUVH DQG WKH ULJKW RI FRQ
VFLHQFH DUH HIUHPHO\ LP SRUIDQI IR D 1UHH DQG YLUKXRXV
VRFLHIN



SHIHUHQFHV

6KDKUDP -DIDU]DGH ,PSRUIDQFH RI ITUHHGRP LQ KXPDQLILHV GHYHORSLQJ SHIULHYHG IURP KISV
ZZZ FLHQFHGLUHFI FRP VFLHQFH DUILFOH SLL 6

= HQFRQJ )D SHPHPEHULQJ ZK\ 1UHH VSHHFK LV LPSRUIDQH SHIULHYHG IURP KISV




